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摘  要 
I 
摘  要 
随着环境污染和食品安全等问题的加剧，中国对头孢呋辛酯产品的需求越来越
大，巨大的市场给作为行业领导者的 ABC 公司带来了巨大的市场机会。ABC 公司目
前是细分市场的绝对领导者，占有 85%以上的市场份额。进一步扩大产能，抓住市
场机会成为 ABC 公司未来的重要战略，因此 ABC 公司计划于 2015 年初在广东省河
源市实施总投资额大约 10,770 万元的头孢呋辛酯项目，预计投资运营期为 10 年。该
项目的实施可能不仅有利于公司进一步稳定市场，更在设备、产品等方面做了改进，






本文首先通过对 ABC 公司以及该项目进行 SWOT 以及五力模型分析，可以推
断 ABC 公司在其细分行业具有极强的竞争力，投资头孢呋辛酯项目优势大于劣势，
机会大于威胁。基于此，建议公司采用 SO 战略。进一步的，本文对该项目的 WACC、
未来现金流进行估算。经过测算，新头孢呋辛酯项目的加权平均资本成本为 11.41%，
该项目的静态回收期为 4.39 年，平均会计收益率为 49.7%；采用贴现分析方法，该












































Circumstance pollution and food insecurity has become more and more severe in 
China. People who were suffered of cancer are more than any time in the history. As an 
anti-cancer medicine, the market capacity of Cefuroxime axetil is huge. ABC firm is the 
leading firm of its segmented market, its product shared above 85 percent in the market 
and enjoyed an advantage competitive status. However, there are also some threats such as 
policies and competition. In order to address these threats and occupied the opportunities, 
ABC firm intended to set up Cefuroxime axetil project in Heyuan. Does this project could 
indeed add value to ABC firm? Is it feasible in financial? What is the risk of this project 
and how to manage the risk? 
We first implemented five force analysis and SWOT analysis to ABC firm. 
According to five force analysis and SWOT analysis, we found that ABC firm occupied 
an advantageous competitive status. The strength overweight weakness, and the 
opportunity overweight threat for the firm to implement this project. The author thus 
suggested the firm to implement SO strategy. 
Then and the most important, we evaluate the feasibility of this project both in 
finance and risk. The Cefuroxime Ester project has been in process now. As the CFO of 
ABC firm, to evaluate the project is my duty. ABC firm plans to invest above 107.7 
million Yuan in this project. Some came from its own funds, the other were from loan 
from banks. The operation period is ten years, and the WACC was 11.41%. After 
evaluation, the static payback time was 4.39 years and the averaged account benefit ratio 
was 49.7 %. The NPV is above 0. The inner benefit rate is 28.7%. It exceeded WACC far 
more. The balance point is 102.67 tons. The results of sales, price and cost sensitivity 
analysis indicated that price was the most important factor that made the project turbulent. 
All the above indexes illustrated it is a good project and the firm would benefit from it. 
It is no doubt that risk management of this project is also an important aspect in my 
duty. We explored the operation risk (mainly caused by suppliers, customers, turnover of 
employees and the fault brought by top management teams), macro-policies risk (mainly 
















(mainly caused by the prevalence of the third and fourth generation products). We gave 
the firm appropriate advices to manage these risks. To manage operation risk from 
suppliers, ABC firm should consolidate the status in market, build strategic alliance 
relationship with the supplier and develop the reputation of its brand. In order to manage 
operation risk from turnover of employees, the firm should increase process and 
distribution justice, adopt advices from employees, implement benefit alignment practices 
and pay attention to work-family balance. The suggestions for the firm to manage 
operation risk from fault made by TMTs included building up proper corporate 
government structure, encouraging employees participate in decision making and take 
advantage of manager market. Decreasing product cost, improving product quality and 
cultivate customers brand loyalty were inductive for firm to manage macro-policy risk. As 
for technology innovation risk, it is necessary for the firm to be involved in continuous 
R&D, coordinate with research institution, set up its own innovation database and try to 
gain the support of government. 
The remainder of this article was organized as follows: in chapter one, we introduced 
research motivation, the research significance and the research structure of this article. The 
second chapter is industrial analysis. The third chapter consists of the introduction of the 
firm and project. Project evaluation and risk management was organized in chapter 4 and 
chapter 5, which were the most important parts in this paper. Conclusion and discussion 
was located at the end of this paper. 
In conclusion, all indexes suggested that the project is feasible. The project is 
conducive to both ABC firm and Heyuan local society. It is no doubt that it will enhance 
the leading status of ABC firm, and contributes to the legitimacy of it. Furthermore, it will 
also create hundreds of career positions to Heyuan. 
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第一章  绪论 
第一节  研究背景 
2014 年世卫组织发布的《世界癌症报告》显示：癌症已经成为全世界人类最大

















要来自于监管、技术以及创新等方面。新版 GMP 已由卫生部正式发布，并于 2011 年
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